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ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,464.58 1,826.86 2,594.14 3,761.50 5,303.72
HER (%) 26.00 24.74 42.00 45.00 41.00
EBITDA(E G 7T) 389.68 562.70 527.92 777.57 1,130.01
EHEERTT) 164.30 237.64 440.03 683.59 1,027.70
HER (%) 110.53 44.63 85.17 55.35 50.34
EPS(TT/BR) 0.39 0.56 1.04 1.62 2.43
TR (P/E) 369.57 255.52 138.00 88.83 59.09
MISEE(P/B) 40.65 31.69 27.84 22.49 17.49
THEEZEP/S) 41.46 33.24 23.41 16.14 11.45
EV/EBITDA 21.31 31.04 112.73 76.67 52.04
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 894.47 748.43 1,060.84 94387 1,710.26 Bl 1,464.58 1,826.86 2,594.14 3,761.50 5,303.72
RIWTEER R R SR 492.40 658.93 973.38 1,167.74 1,851.23 5% 85373 1,048.10 1,488.30 2,158.03 3,042.82
FRAS TR 23.60 33.64 65.72 76.97 113.19 Bl RN 4.10 4.92 8.26 10.87 15.50
5% 15.10 34.59 1951 60.59 50.48 B EA 95.51 86.50 103.68 150.33 211.97
it 28.84 52.63 55.29 89.60 92.44 EEEA 187.27 210.16 290.54 358.47 450.82
mabEEAT 1,454.40 1,528.22 2,174.73 2,338.77 3,817.60 MEER 23451 280.71 259.41 376.15 530.37
KEB R 4453 40.29 40.29 4029 4029 45522 (3.46) 19.55 346 (4.41) (5.84)
Bl 73.27 84.57 104.32 143.87 182.31 RrEmER% 3.86 (1.29) 7.86 3.48 335
EREIR 0.00 1.61 36.97 70.18 7211 NRMEZNWER (2.35) (0.48) 14.65 (6.11) (0.81)
TREF= 303.90 340.05 272.45 204.86 137.26 BB 2.84 3.28 4.69 469 4.69
Hifty 72511 832.53 617.80 637.33 675.90 Hitb (80.91) (70.98) (38.69) 2.84 7.77)
ERMBE=AL 1,146.81 1,299.04 1,071.83 1,096.52 1,107.86 BEFE 169.48 246.39 451.97 707.16 1,058.62
BrEgit 2,603.67 2,829.60 3,250.37 3,438.16 4,928.47 BASMIN 032 0.26 051 0.36 0.38
FZHAMERR 37375 402.33 0.00 0.00 0.00 B 0.53 0.96 0.68 0.73 0.79
JUAREEISIVENIL S 76.64 80.38 165.78 203.84 289.59 gz 169.27 245.69 451.80 706.80 1,058.21
Hit 344.24 31075 775.63 403.67 1,043.00 Frig® 241 8.64 13.55 21.20 31.75
bzl =y 794.63 793.46 941.40 607.51 1,332.58 EFE 166.86 237.05 438.24 685.59 1,026.46
KHAETR 163.77 3.62 0.00 0.00 0.00 DEARIRIRE 2.56 (0.59) (1.78) 2.00 (1.24)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 164.30 237.64 440.03 683.59 1,027.70
Hith 9351 6331 76.08 77.63 7234 SRS (T) 0.39 0.56 1.04 1.62 243
|35 8 =yne 257.28 66.93 76.08 77.63 72.34
bdi=giy 1,051.91 860.39 1,017.48 685.14 1,404.92
DEBRIRIN G 58.06 53.23 51.54 5351 52.29 FEMSELE 2018 2019 2020E 2021E 2022E
B 403.09 40252 42315 42315 42315 23573
BERR 650.90 644.65 644.65 644.65 644.65 Enllg 26.00% 24.74% 42.00% 45.00% 41.00%
B 1,179.83 1,443.58 1,758.20 2,276.36 3,048.10 BRI 114.89% 45.38% 83.44% 56.46% 49.70%
Hith (740.12) (574.77) (644.65) (644.65) (644.65) IHEFEAREFIE 110.53% 44.63% 85.17% 55.35% 50.34%
BENEEETT 1,551.76 1,969.21 2,232.89 2,753.02 3,523.55 FFEEH
REFRARR E R 2,603.67 2,829.60 3,250.37 3,438.16 4,928.47 ESES 41.71% 42.63% 42.63% 42.63% 42.63%
e 11.22% 13.01% 16.96% 18.17% 19.38%
ROE 11.00% 12.40% 20.17% 25.32% 29.61%
ROIC 26.41% 28.81% 36.41% 70.12% 64.20%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 166.86 237.05 440.03 683.59 1,027.70 o 40.40% 30.41% 31.30% 19.93% 28.51%
IR 7477 93.07 72.49 74.83 7723 B RIRE -22.79% -17.23% -47.36% -34.17% -48.45%
[ug=E3z] 5.56 17.29 3.46 (4.41) (5.84) maptLE 1.83 1.93 231 3.85 2.87
fiaccint (2.84) (3.28) (4.69) (4.69) (4.69) AR 181 1.89 229 3.75 2.83
BnReTH 181.08 (511.71) 42893 (626.73) (30.42) k=37
HE (172.10) 309.79 12.87 (411) (2.05) RIWK R e =2 3.25 3.17 318 351 351
FEFNETR 253.33 142.21 953.08 118.48 1,061.94 FIREEE 124.32 73.54 95.91 93.92 95.50
B 289.51 154.85 47.23 78.44 55.29 LEFEER 0.56 0.67 0.85 112 1.27
KHIRE (3.44) (4.25) 0.00 0.00 0.00 FhefEtR (75)
Hith (530.22) (224.47) (104.01) (152.81) (100.74) gl 0.39 0.56 1.04 1.62 243
BREDIS R (244.15) (73.86) (56.78) (74.37) (45.44) BREENER 0.60 0.34 225 0.28 251
RN 540.75 409.13 3.26 322 322 BRER 353 453 5.16 6.38 8.20
BRI RS 113.67 134.08 (51.36) 576 7.19 B
Hity (779.86) (578.79) (535.79) (170.06) (260.50) =R 369.57 25552 138.00 88.83 59.09
FREDASHR (125.44) (35.59) (583.90) (161.08) (250.10) i) 40.65 31.69 27.84 22.49 17.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2131 31.04 112.73 76.67 52.04
B FEINE (116.26) 32.76 312.40 (116.97) 766.40 EV/EBIT 25.90 36.29 130.67 84.83 55.86
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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